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kg%, VRN E P EEREE R A, NGB AE NS 7E 35, R BV, BRI BLEAT IS L R AF .
NEVE ST AR, HTREIRAT LR T 1 B, SRR SRR REUR AR U, U ST OR, TR
T REUR R A AL 7 T R 25 R A0 %S . 2024 SRR X 5B IR A FARHL A B 20 0 440 o 4 IR LAY 3.35% A1
177%; AR KRHEEYIRIEN, WAhZEWEHFEERT, MARIE, BiheE KSR W5 rm, B0
AL U LA AU O 2 R B TR S Y, BOBR SRR R B A TT S, A B RS B, W55 S Xt
MREA PRl a5 SR RS R, 2024 SR8 i I, BEBHRARRIURSS: RN, SR
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BT S, AR BAEBTHEN KBTI FAREMEZE . AMGHUHRY 24N (2) F, TAH
MR RAT 25K M 20 58 IR TR 2 BT KR L, FAE I8 FARHE AT 5 3 I 20 5 W8 IR Bef 380380 s - AR S 55 00 1) A 4 R S TE A8 70 SRS 1107
NG 3 T o ) H a5 5 2 )

ERTRRE | 2

=]

=23

Y.

af
~N



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.
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PEEE HAE YOS V4.0.202208
PR RS AR (314D Vv4.0.202208

IR RRLE

2024 FE RN BB EHIAR

WHNE TSR PuNisqES oy TFER WM ER ﬁf’g;ﬁ” i
AR T SN X3 X 2 3.16% 15855
A7l A 2
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EEE Y] Ak E 2
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R 2 e
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0 2% R F2 WM& 1
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R U = 20022024 A TBNE
NS R R R 1 e
TPRER AAA
AMEAE RIS YL : A T8 PR AN A R U b YRS R R AR
SRS HRFARBI UL s 2 T AR S R A 8 DR 22 A0 R B e VA T AR B
VRGAR T R YA VP G 5% SR K S LI A A S B R VP AR St
FEMEZEIE
MEHT (L 52.75 62.34 46.37 81.02
TrERAB (2D 1493.09 1838.12 1987.31 2048.98
P B (20 42271 564.95 729.81 750.39 AGE BT
%S (oo 362.12 245.48 213.53 221.28
K% (o 598.24 890.44 884.94 918.89
A% 2o 960.36 1135.93 1098.47 1140.17
ElBI. (1Z58) 164.50 209.30 217.70 60.03 2022—2024 FARMERIFNR
RS (278 59.69 72.39 7427 25.77
EBITDA ({Z75) 147.20 174.34 185.23 - o oo 17659 oo
ZEMSBLAR (L) 218.97 147.09 149.63 3127 19000 8164 : I ]
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FHFEEE (%) 11.87 10.51 8.35 - 75 10000
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SRR (%) 69.44 66.78 60.08 6031 000 29716 e
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BAME S () 015 025 o 037 SERIERRIE L RA SRR s E RS S AR
EBITDA Fl 255 (5 4.89 5.16 5.80 =
AR SSIEBITDA (f%) 6.52 6.52 5.93 -

2022—2024 FJRARIREIE

VA (LT0) 834.90 851.43 840.62 852.35 e s2ste o
A #ER A (278) 336.06 403.57 554.70 552.76 L0000 6244% 0\,\53?% oo
A% (LD 489.45 440.81 281.03 294.21 .’m—:z\. wwowe 60005
BN (zoe) * * 0.00 0.00 o0 ssee ) 54.80% 5000%
AEEE (270 5428 45.95 46.39 -0.20 Z oo 4000
B E (%) 59.75 52.60 34.01 35.14 0000
LML VAR (%) 59.29 52.20 33.63 3474 o s
FEE (%) 100.98 133.44 131.36 133.32 200 l . ;mﬂ
fE IR net (%) -6.71 -0.65 -0.58 - .
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8 A, MHEEAEAG R W EHE RS (URER “EEBRERZR" ) OCTRALEREHREIR R M A R AR LR ) (R Sk
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A RENRRSLAT], BIRA 58 L. R AR T A BRI 43 5 A wLE AR 95% M 5%. £ rh ENIE SR B
B G2 CRT AR R AR A PR A 7 RATBEAM ETAMR ) GIERR VPR (2010) 1558 5300 fikifE, AF]TF 2011 4
6 AERBIEA I L. WAL E &M CIRIER, 2020 48 2 AR HEBBECHHET. #E 2020 4£3 A 18 H, #hE
SE I 58 RSB A 7] 50.17 12188 H RIS, 5 ©ORATIRA Y 99.71%. 2024 £, ARIBHATHRY M, Bl 5 L% %A, #%E 2025 43
HIE, AFEMEA S ST AL A 12431 1070, AFERIKARAERRER GEWME 1-1), [E 5% b E 52 AH 5 briEm A

AT BB NFE LRI BOGARR B BT RE IR ) AR PR R 5%, e REBGA BEA AT M o AR v R 3y e g A 7 A REAT

N A ERSROLIRIE R EZ D S WP SRS R RS S EZE 0 2 AN TR, . s, <
A BRI, M SR A 2024 IR, ARAA R 2121 N NG IFIREIERIN T kAT 266 K.
HE 2024 R, AFEIHEFZEH 1987.31 476, FrA#ERE 729.81 1070 (EDHUR ARG 74.28 1470); 2024 4F, A FE]SE
BN 217.70 4275, FHESET 74.27 1270, #RE 2025 4 3 AR, ARG IFHRLH12048.98 1270, I #ALaE 750.39 1270
SRR ARG 75.60 147805 2025 4F 1—3 H, A SEPELSHN 60.03 1278, FEEE 25.77 17T

AFNEMHAE: AERTAE X BT 23 55 100 11 )2 FERERAN: BER.
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NFANRAT “ERER LI A IR AR 2025 SFEREH IS (BURRIRR “AIFI0 ), AMBIUAT N AR T
20 1270, SHER MM TEEA R LE T ARG B6ST: RGN 24N (2) 4, T2 m MR R AT 5% KK 2 € 8 8] 2 /i
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TP AS < AR S AR 15 SIS A B2 U 91 T 2 Rl 51 55 2 o
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ATREREIRL, ANES 3 S S P T 0 S A 5 By 2 B RE A A BRI 22 /00 1 300 MR, 7E5E 3 MHEAEE AR 4
B A RFEAAL, ZEHFIZR ARy 2 SR A =2 BB 2+ )4 F Z2+300BPs, AR IKEHE, 1% 300 2 miAS Rt B,
Ja SRR ER TR B R T AN 300 R
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2025 FBEERGUES PR, FFRRE, CERTFAIFAR. SHIX &5 DT EWBOE “AE%7 , AF-itai
PR, ERFRAWY K, BITEETT IR SRR E . 2 BN S0 9 4 [H 7 2 A p SR 28 % AR e BORE A, A8 FH K R 1) [ 5
WESR “PIEPH” BOE, IPREEAT AR Bem TR, 4remiimiae; SFaeiiy KENER, @RIt
FENb A R LI i A

2025 GF— =L N A" SUE 318758 478, #AEMAE TR, LI 5.4%, L EEPUFEIRLIEK 1.2%. EMBERFFLER
71, —BELUH KNI A F AT HARsee R ka5 ARSI, N RARAT S0ME FE 56 Fa 1 0% RECK . 25 A 18 FIA7 K
& NIFNIHERIE. RIS SHER] FOGREIILSE TH, RERSIMERE . @ETim R RREELSR, FRBORR 2% K45
PeBE HECE THFIZ, a0 N7 Hah AR QU AR AR SO Bk, AP A iy S TH . RFEETmEil
TR R UGEMEIER, REFCRBPR. #Fk, AREATECH RIS IR BOR S /) BEATZ2, REFABIME 7R

FHBL, BREFGUF KRR, dEp R TTAR IR R, FRSE I T BURF 65 55 Ak G T e LA R A BRI K H AR LA B L
HEN 4 HZJG, ABRBAHIE R RN R 5 85 . B BRI B8 MBORE 2@ & BN, FES o KaEH . P EKY KaK
SERTAMIFIG [ & E IR A ER R 2 Wik SR
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M. 7SR
2024 FEH ARG w R E BT, SEE T ST, EER RS R AR USRS SRS LR, R
DXAFAE HL AR A A2 )
IEAER, REVRALRI AR RIS R RZ P . FEBURS AT, 2024 4, hETEE REIRIE R S AU b LLE R i, T RE
VRNV B VO K R LA . (B DR B i NI E 1, H AT KRS AR AR T T3 ISR A D ik v iz, K
AL AT — 5E A -

it 2025 45 e [ A A SR ET T, R X I B NIRRT R AE R AT S T A T R L
REGRL @A T AL AR SR HES R B RS B

SERERAT AT 1 L €2025 42 HL ATV A3 HT)

B, EfERSA

X )

ATENENEERNBEERRE B, RAZBIFEX, HEHEERE, SRS LHE.

PR E N SR REIR AR AL, ARSI TR RS AR R 5%, NIRRT R B I AR K 35, AR I HE fif
RIS, EETASSI, 2024 4F, AR MKBEFR LK 11.93%% 56645.96 7 LI, HLAFH /NS & T2 EFHKFE; 4G
HERELZENT 2560 JE L, 2538 AL IT R WY 3000 JETL, 22 F JeARIT R PN 2700 JEBL; A 2024 4FJiK, AR BENA RN E 33173.21
JKEL, KSR K ERENE RS ML 2 B EENL 3.35% 1.77%.

2 PNEE;S

ATERRERAREBLETIVAVZFMEENEELY, 2E68FR: RIHREBHEECVLERE,

AT IUTE HRK G 5 e, W22, IE RTINS 53 e A2 DT A RE 1 B B 0 B BR A ) TAE R4 4 K A R Ak Rl Ak
Ko TR R . TGS AARIA K. TR AR LT K, HEEE bR B4 BR A SV IG5 2 7 f S 42
WRELN. LaX, FRERTRBEAERAFLEH., RIS, UEAFREILEING,

AFBUTE S, BB AERE, B0, Eadait. AaEiE S Tt B a E ERITTA T (BLURFRR “dbrEk
BT WM& SRR & EA K. RIS, AR AREEHMETE, 2012 F 6 AT TBEERAEZER K HEBIE
BEMFAT, 2014 57 AT ECA B AWM S 584 H, EEP EEREVM S HRTVEATNZ L AT 4, 2017 49 AT
EHBEAHAREESHE, 2019 F 7 ATHEREER IS8 HE EAT, 2020 F 4 ATEREERTIHE R FT. LA RN
SHRA TR REH,

HE 2024 K, AFWEEF TN (SHMFEF 4N BHLEF 1N AAESHT, #MERE2 A AAHERFEIAN (&
PLWHE1 ), WEEHSEEANG TN, HEAREHAH, AFEH, WFENSAEHEARRERE (AFE) SRk
MR (CAFIFHEFEY AHRIE -

plil

KR 1 AF . WELSIE BN GBI

A %

#HHK, HEHIC 2024 4F 12 H&ES
i % HH, MAHE., HEEHID 2024 4 12 HES
FEE % #f 2021 4 12 &S
EIF 5 #HH 2024 F 7 HES
Sl k8 #f 2025 FF2 HES
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beiA= 5 WM 2024 7 HES
pUEs k'8 i 2024 E 7 HES
HICIT 5 PR T Wi 2011 4F 1 HES
firEy 5 BT, BB 2023 F 6 HES
BRI k8 HIMZH, WRRR 2023 28 HES
4 5% BB, HRER 2019 9 &S
frEA 5% BB, ERER 2024 4F 1 HES
&l 5 LAHRPIL. HEER 2023 4 11 H&EA

ORI : 2w R

BE 2024 I, AFIEERT 2121 A GEHEORZ), RIMREESHEELEREFE,

BIZR 2« W] B3 A AL

SElRe N ¢ =37} N ¢

55 4 K ULL L 34 it &Ll 242
36 % (8)~55 % 560 REAFR 1673
36 HLUF 1527 ERILT 206

PERRUE: ARt

ERiLR
AFEEREBABR R

FRYE A Bl SR AL A N AT M IEAE G BIRE (RS ERHA: 911100007109304482), #i% 2025 45 A 22 H,
WA RIEBAAEAE CG5IF LR GBI EREA R B EHE R

HRAE A T WAEAE AT AT 655 R B TRAABEMER, B BRI A 7 A S s 2010 3%

BEAMRE A, BRETHEARKIA RIAME B FIE RS IR R EEEATTERT & BREWEEARRS. F
FRST B R ERBMCE IR R G R A e N RIEBCR S g AT MG B & WAME A B &1 & e Rl

N BESH

mR

AR
ARRET WEXS . RELABFES, BARBLEEHE
=

NAHEIR CAFERE) GIEFHR) AEAAARMERE T (ARIER). ARRLTHES. RAKE, HES. BHIMEHZ
IPSLHGBREE . AFRENGELEMAS 588 . SiEE M, mERA Maa THMg, B R HORTEAE N R A .

EH K
ARBILTHEMEEAR, NRRERERS, SAEEATR.

AT N R 4, ORIES W) A EHLA S B Y B e B S IR ST A & B 7, T ORAS (R LAG N B i 2 TR A 5 2 B
FEHIZ) . A .

PSS, AR T HEHER AU WS PSS B R 5 2 M U SR A M R = R IS PR R . e By
MM, ~EIGDE T (ARBEEHME), WA RSEELATAFAR, BRIV _ARGEHER. MBEEIM, AR5
AR, QA TR SEMERT . BB E B, AR HE 7B E B, XEE S SAT %, HIEE, X
Ox R E B E B AT IR i, ) e B H oy 0 2R05 3k RSB T R 557 AU R AT AR PR FUTT 14 5 B 4 55 i B
Mo AELAAF I, ARMRYE (R NRICAE 2244675 (h B4R I A w2 a4 TAEME ) SEmEA M. fl M ESR,
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ERINEY (A2 SRR (R4 ZaRHOR A IRE) G2 AN 2B HE . BARREHITH, AFHE S
(AT BT H 3R TSR S il Ipik), BROR TR IRTR, B, AW ERGEE, e E 7= E, HER
IR T30 H (KB R) BRI 5516 0, A EEASE B ). ST 00 07 (B REAT U H J5 S0P 4l TAF .

+t. N

ZEWR

AT EEWESRY, EEREVBBRANBEYKIMEFRBRRKT.

AT R LR BOBAR R BN R T RE R B S AR e S SS . A A] L A RN N R R RN R IE, 2022 ELLK, %
T BENAEAW Y K LL & ER B ERFE K, AT BRI NIRER K, EHEEHK 15.04%. [F, A #7858 5% R
TRIFEFM, 2ETRRLTEKT: EZEN TN, SG6TBRRES T E. 2025 £, AT SLIE LSRN 60.03
1276, Zan T REIRETHEMP, AEZEEBRREFE 52.65%:

KR 3« A EMLEIN K BFIFMOL CRAL: 278)

Wk 164.43 99.96% 50.01% 208.94 99.83% 51.50% 217.34 99.84% 47.56%

Aty % 0.07 0.04% 95.88% 0.36 0.17% 63.89% 0.36 0.16% 91.67%

i 164.50 100.00% 50.03% 209.30 100.00% 51.52% 217.70 100.00% 47.63%
PERRUE: ARt

W EEES
R, ATRAFOGRK BHLRNMREZREY K, KENABTHER, BELERARYE, HAEMETHRSH.

O R R D REVR AL N 25 2 b R X 2 ]IS BB A R B RO SR T O R 2t R R RO R, O R 2 S K
Jei s S8 DA 0 P SAT o HL AT AL S5 S SN DR T A b R X 2 TR E, R AN SO I BOBON R RT3
REVRA I B3 A, aE SRR A —.

TR, AR RHBRIA R, KAGERNMBRES K. B2 2025 4F 3 JJK, A6 SRR 2022 FREE
K 59.22% % 34548.98 JK Bl ITAESR, 2 BLANTRIGE 2N, Hr el PR e LL G BTdR o, 5932 KU R B ATREZR 0 38 N S5 R = il 24,
) R A IR 3R RN B0 3l N B, R R BB AT 3R AN B2 4 R BRAEAT T4 [P 7KF . 2023 4R, 2 A] R
556 v v P37 F /NI B0y ) e 4 B S EKF 170 ANIERT 75 /NF s 2024 4R43 0 i T A TR 142 /NS AT 74 /N
AT R ENHBAT A, WA FE AR R R 1 B2 49 7)) [F] EE K 19.60% 11 18.08% . A B T AE SR RREEY KT BR R AL LRI,
SRR H AT LR AR L FB 23 T E AU R DA R T A A Sy i G LR TR BB R I A SIS AT 1 X 2 AR R
M, A E BN RESE T R

B 40 A A BB E DL

etz 2022 4F 2023 4F 2024 4F 2025 FF—ZJF

SEENER ORI 21699.51 28455.77 33173.21 34548.98
LA R R 15439.95 16587.05 17476.37 17369.05
RFHBERHIA R GRTD 6259.56 11868.72 15696.84 17179.93
KBRS N 2311 2395 2269 655
X BHBEIALT- BRI/ E GNP 1616 1361 1285 294
RHE (HRLED 39600.68 50606.83 56645.96 16309.46
FEEE CHFRLRD 3959431 49898.95 55208.51 15924.17
F BB o/ T 0.497 0.419 0.394 0.381
BB TV 2 Rl M 95 BOR A2 55 O m et I P S5 R BT 0 T/ 8 B U i U S 45 A R A7 22 5 A AP AE A ST L 2. MR IRA S =

F R RUER LA ZZRND, DAFAR NN Ho#

ERTERRE | 8



BSEETERNERAS

China Lianhe Credit Rating Co. Ltd.

ZEWE
2022—2024 £F, AT FBELEENREHRLERTH, FIERIBHE .

NENEEREE MRS K, BRI SE W RA YA BT, S BB A, NS ER IR A it 5 He e K v
SN 2R AR B RS2 3E N. WEE RCRIBIRE , 2022—2024 4, A F B EGBURFIREU 5108 0.81 IR 1.13 IR0 0.98 Ik, Piahid
K BB RE AN 012 IR 0.13 AT 0.11 Ik, B TR AR EELEZCRER TR RXEL, RNLARIRLT .

5 5 » 2024 4F [FAT ML 2 7 4276 320 L AR 10

pulseti-y 7N VNG| =BT B HHT A% A
PO R 3R (O 0.98 0.73 0.83
ST EE (DO 0.11 0.09 0.11
TE: P E SRR CEBD RO IR A R WA, R A R A R TR A R A

GERFRIE: Wind, A%

|4 BTz

ATBRELTETHRER AR, TEARRNBET BT RERBETE, AERKHFERERATHER. KKF
TWHERE, A0BEEEERBSIMECRE 59K, A THEEILETIPRES .

O FE AR KA IR H O E IR A BRI, AR — @ WA TSR, B H @ UG A 7 S SRR 3 — 5 K
A 2024 K, AETERETEKBN 153.83 1470 WO, FETE SIS N 25.02 47T,

K% 6+ HIE 2024 4R W) T EAE @I H B

T H 4% BERME (MW) | BEZEHE (L) EEEA (27D)
ARV 100MW JeIR S &K I H 100 481 2.82
HRETTIR ST EOLIR ARSI H 284.01 13.27 53
R S H 170 6.38 5.66
SEREFF AL 100 JEBL “HOaHAN T H 100 4.56 3.27
DGETEEMER “ VR — ARG GRYL IR — LR BiH 100 4.35 2.24
HRERFIZ 50 T ROCRE SR =TT 500 25.53 15.77
BELRETHEEE 100 /36 R+ 5457 < U#EE 100MW/1000MWh 35 H 1000 43.36 30.56
At 2254.01 102.26 65.62
BRI A 4
B 7« #0E 2024 SRR AR EEMET H MO (AL 270
T B £FR BB 2025 F BB
S BE R E TR 200MW SR+ RE R FaL T H 8.68 6.83
L P R B iE v AR DG R — AL TR IR X 20 75T LOBARITH 6.60 4.09
R TTIE A A HD A A 2B IRR FT 0.46 043
HEEE O (11L.18MW) LRk BT 56 2GR 3 H 0.34 0.05
ICTITHEHEX 7T1.AMW (78MWp) 345 KRR H 2.88 2.00
SEfEALHRE (100 JKED) R EIZTH 6.05 1.81
At 25.02 15.22
GORPIIR: /A ml 4 6

AR TSI HE BT BV H 22 o AR B R e, ARANAT 5 RO il L “ 207 ST XM, SR TR P ML B R
AR kSR e R B, VRS A, PURIRMERSE, HEdE TR RTFIUHTES T, B IRSE AR ET LR AR5

ERTRRE | 9
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@ﬂﬂ%ﬁ%ﬂﬁﬂﬁﬂﬁﬂﬁ

I\ WSS

ATHREET 20222004 AR SR, el IR LTSI CRBR B A0 X RIS 4R AT T 4 ik, B R T b
TARB A 418, AT 2025 4 BEM S RE AL

O WA S5 R DL 28 il , FEESIFBURIES:; AR T 2023 £ 1 A 1 HPUT (kS iHEMRES 16 ), JE
2023 £ SR T 2022 FEIF S BHRHHATIE W AR T 2024 FEHAT (S THENRRESE 17 5) MHEE,

ORI, PR E YR, AR IFEEBER N2 KA, 2024 48, ARG IFRFHIEINT AR 91 5 A 2024
TR, ~rlaIHEE N T ARG 2660 K, WAGIHFRRUHEKEE T2 LM 1-3. AFEFEREEWSRELERNL, W
WRAIERIALBIR, BRI 55 HdiE T LAk —ft.

BERE

FEBEFTRRVR NI B W R ittt , AFIEEEREHK, BB RY K AFE=EH DR E KA R B RS E e %=
RIERSN B AL, FEY KM BRAIAWIHEREA: [N, ERFeREREA, ARFAEBRKIESBAMER, X BE7
B—E 5 CRETEATREXK.

2022—2024 R, A2 E BB ORI, AR BB ARG, IR AN 15.37%: BT MR DUK B RO R A
S 8 B BRI BN B A, AT IKRE BOR kW 55 R . A R T BB R A ENE AR Bl EOESIEIRN  BE
&3 TR R R R, AR AT s, SZBRECBIARAR SISO R B 5 F ORISR MU AR B i RS 4K, #R% 2024
AN, A E) R B R AR AT H 2RSS L B RN 43 ) 7.68% 1 92.27%, SR R ERIT B R, AEREGF [T KU AN, TS
BREN 0.21%, MUK FZERT 2 LN, KR ERSIE 7, A5 3G R R R @ s sy k.,
FAE PG P G0 FE B e 2 R R R e N T E B, A\ L E B UBRR SR, A 2024 SR RHTE N 69.72%, FE
RIS (A 90.34%) IR R TRELIEEASIESE TRONE, 2023 4EH1 2024 4E, /A F] 40 Hi%F5E 2 TREANRT I H 27

BT RRIRE A 8.82 1 TCH 8.69 17T, 24 mITHIRAEGE TARIAA e % - ERBUR ML), TUH JoHEsErT REIE: #6400 H 8 4%
R, TR RE; THARZHRME, BREUBG &R UAARETH AR FHSRERE. #82% 2025 43 AK, A
B B EAERIE K 3.10%, FERMA TR TS SAMMUMNEZTIE AT, B 28 EERE A K.

K 8« A EEB MM (Hhz: 1270

2022 4B 2023 4R 2024 4R 2025 4 3 AR

gk (%) HH (%) gk (%) gtk (%)
WABEF= 241.72 16.19 288.96 15.72 310.23 15.61 369.73 18.04
il 51.79 21.42 6221 21.53 46.28 14.92 80.95 21.90
ISUITISY 166.88 69.04 203.86 70.55 241.81 77.94 263.30 71.21
e H 1251.37 83.81 1549.16 84.28 1677.08 84.39 1679.25 81.96
[ 7€ 557 923.35 73.79 1140.41 73.61 1274.20 75.98 1285.59 76.56
TER T 189.24 15.12 187.66 12.11 153.83 9.17 151.88 9.04
fd FARL B = 57.94 4.63 121.95 7.87 134.00 7.99 133.39 7.94
B R 1493.09 100.00 1838.12 100.00 1987.31 100.00 2048.98 100.00

VE: WEHBSREH o HO SR AN B BT B, AR B R G EO ARSI B B P [ B S IR B L R RS LR BT
BEORRUE: IS BB AR A 7 M S5 4R A

A 2024 IR, A~ F BT ZIRIEOL MR 10 Fion. 52 E S FTAATIEm, AR BTy, EH BB H 52 IR R
%, ZRE B HERARYS .

ERTRRE | 10
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China Lianhe Credit Rating Co. Ltd.

K3 9« A ] 2024 HEJE N UK AT TR R K T ML K3 10 « B ZE 2024 )& A 7] 52 BRI
RN WHEEH (zou) | Gkt E
4 5 1 1 B 5424 238% SEIRTE S BRI R 2R
, HmyEa 235 FIE 4
3T 74 H T PR A A 20.30 8.38%
) YA 3K 52.61 FL 2RI B BB
WS (EFD BRIEAT 20.28 8.37%
[i] 5 B 7= 5.51 R K
[ L P 44 B A ] 18.62 7.68%
5 226 AT 7K
ZHE A IR AR A 16.74 6.91% EEL R
P -_—
&t 130.17 53.72% aldl 62.73

e P PORRE: RS PR AR A F) SR AR E
GEORERIR: 1A B A ) S i s

BIRLGEH

AFLERB R SFA RN K, NagufetRA; AREEBRSIEE T X, KRS SHEFF A, 6H5H
REMMKE: ZRTRENET K, AFRUFAHEFR TR, EEBIETARERKERS, A8 mEEAEE.

2022—2024 fFAR, FERENG Y. AR RE T TR RAT RO BURRRGE Y R, AR A B SRS, R SHEK
31.40%. 2024 4F, AR BTG, Bl 5 AN, SIANEASE 150.00 1270, Hrd, 18.65 (LU NRA, RTFTFAEALT.
A 2024 K, HE T AR A ERG G 89.82%, DHEUR ARG H 10.18%;: TEFTA BT, SCIHIAR. HARABIR
SITCHIE S A & 17.03%. 23.24%1 20.12%, X TIET MR, AR EWIREE BRI BE 2025 43 AR, ARTAE
PG WU e 2 K35 B IR AR AN K

K& 11 ARTAERGMIL R 44T

2022 £EJE 2023 4R 2024 R 2025 £ 3 HI®

dik (%) dik (%) dit (%)
Juf A 105.67 25.00 105.67 18.70 124.31 17.03 124.31 16.57
Foftpd s TR 110.00 26.02 175.00 30.98 175.00 23.98 175.00 2332
AN 34.98 8.28 38.29 6.78 169.64 23.24 169.64 2261
BN 24.42 578 29.02 5.14 33.65 4.61 33.65 4.48
KA BCFIE 129.64 30.67 140.12 24.80 146.87 20.12 165.69 22.08
AR TRAF R ENRE 407.48 96.40 492.60 87.19 655.53 89.82 674.78 89.92
BB AR i 15.23 3.60 72.35 12.81 74.28 10.18 75.60 10.08
ViikE-p 6 arn 422711 100.00 564.95 100.00 729.81 100.00 750.39 100.00

BRRE: IS BB AR A 7 I 55 4R A 2

2022—2024 FAK, FFREAERIHFEREBANTR, A KIS RGN, R neugk, Bl At Efreait. &
RENLA RS 24 7] 45 AT IN AT BEAR R, AR 2024 4R, A RS KHIE A (5 F Ak L 2 . A RIS SOL R W18 T
A, HA BT RAT TR B G K B 30 T R in, KRG 7 BT A . #E 2025 48 3 AR, AR 7t
B GBI AR RAR AN K

[ EME M, AsEERAGRE IS, KNGS MBHEY A, MEFZF TR 85 2024 FK, AF4&H6H%
AR R 3.30%2% 1098.47 1276, K4S HT & ELE L5 80.56%, R4S 45 UK NE; W5 fatnoksE, BE 2024 £,
N BEFE AR A AL A5 55 B A B e AR A0 R % 5.99 ANE AR s 6.70 ANE 4R £URT 6.38 AN A
2 TGRS K, AR M SAAFA BT FRE . KGR K 6%, BIE 2024 SRR, AR/ EEGSEE 1273.47 1476 B
PR ARG A L R A A 55 AL L ZR A3 BN 72.08%- 69.65%F1 65.64%, HAHBERT 435 Lt 8.81 ANE4F AL 9.57
ANE 5 SR 10.84 N E YA, AT SERRE S AR E.
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KR 12« AR EEAGMI CRAL: 270

2022 £EJR 2023 £EJR 2024 4EJ& 2025 4% 3 A8

HE (%) HH (%) HE (%) HE (%)
Wah s R 464.46 43.39 371.79 29.20 366.84 29.17 374.21 28.82
R R 216.18 46.54 178.12 47.91 57.01 15.54 86.98 23.24
Hoth REA R 96.30 20.73 118.15 31.78 146.22 39.86 143.96 38.47
—4E N BB B i 113.24 2438 66.99 18.02 156.52 42.67 134.30 35.89
Fofh i sh b6t 32.17 6.93 0.04 0.01 0.05 0.01 0.05 0.01
E [Nl 605.92 56.61 901.38 70.80 890.67 70.83 924.38 7118
KK 514.04 84.84 768.78 85.29 776.76 87.21 811.57 87.80
FHLGT 1451 50.03 8.26 93.14 1033 106.95 12.01 105.92 11.46
ilise 1070.38 100.00 1273.17 100.00 1257.50 100.00 1298.60 100.00

I A BHEMRE A R S5 iR R

K% 13 « A FEHEM SALAT B

80.00% -
71.69% 69.26%

70.00% e .
69.44% 56 TR0 63.28% 63.38%

60.00% - 60.31%
5.60% 61.18% 00.05% 55.05%

50.00% 54.80%
40.00%
30.00%
20.00%
10.00%

0.00%
20225 % 20235 K 20245 2025538 )k
FIAMSETNI TR  o—t— SRR e—— 0

GORIRIR:  HRG DR ARYE 2 7 55 iR e

BHEES

VE: WENAGERE & HO SR BN GRS EE, AR AUGERH Ey AR RS S BRI EEEE s At A K AR A

K%K 14 « AR B HOL CRAL: 4270

1200.00 37.71% 40.00%

1000.00
2,

800.00 ELEL
600.00

400.00

35.00%
89044 gg4 04 918.89 o
U 70

4
21.61% 25.00%
19449  1941%
15.00%

200,00 36212 245.48 i 10.00%

l .AB'53 .221,25'00%

0.00 0.00%
2022Ff® 20235 2024F % 2025F3AJK

— EHA S KEIRE iR ES2EIRELE

it

BORLRIE: G BEAEAL

R A 7 I 55 AR A

HREZEMET TR, AFRELSBRABEREK, RHUERRABFRTT, BUERHAINAEEREE, FLFEHERETA
AAEGE D BE, ATSEERARIFREE, RLERAE.

2022—2024 4, fEREEEEY K, AFENSBNSEN ALK, FHE KRS NN 15.04%F 17.77%;: %6
S HU Rm, AR 55 2 N, e sha] o GG, IR SR AR08 16.46%. 14.22%F1 14.23%. A ] 2023 451
AR I B R, B R SO DG A DR B AN E T AR AR R s 2024 FEAETERONAE FIURAERLR, R NI AR
MKAD R BT S AR Sk H A S A R NI E B ENERDIR , S BAIRBENA K BEAAMIN EZEL S Wk AME IO KAtk
HAZH, SHE PR . AT RRE BRSO, (HHEK I 55 9 P RIBR SRR 152 2k — se P2 P AR DA R R s H e VR
KNS B AME, AR LB R BB, SGRERIARE L.

K% 15« AR EARE IR (B 1270

] 2022 £
ERIAsUiON 164.50
Bl A 82.20
I 2 27.08
b WA 24.94
B IR R -0.62
15 F B % 0.01

2023 £
209.30
101.46
29.76
27.28
-10.51
-0.51

2024 £ 20254 1—3 B
217.70 60.03
114.01 29.02
30.97 6.40
28.15 6.04
-0.99 0.00
-3.57 0.00

ERTRRE | 12
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HoAt a5 5.60 5.85 5.82 1.52
ERIZNON 1.29 1.01 2.42 0.24
I A 59.69 72.39 74.27 25.77
ELANER (%) 48.65 50.59 46.51 50.67
MBEARWEE (%) 5.52 5.13 4.92
HHRPEWREE (%) 11.87 10.51 8.35
VORI 162 VR AR 2 R 45 ik 4

K% 16 » 2024 SE[FRAT 2 7] Z A1 DU B

palatizg T A% X
BN (2ot 217.70 297.17 307.19
HEENE 47.63% 52.63% 47.27%
R R 2 5.35% 3.82% 435%
I A AR 9.92% 7.22% 8.25%
Vo P SWHReUE CEED A R AR =W e, TR A A PR m R 9 h R

BORERIR: Wind, HEE BEE A A 0T Hodis 5 2

4 Bk

HER, ARZEENRERFERBFRN, BN ST ESZ ] B4 RRIRANE K BOHE B mMRR: R, ARESELETH
BY KR, BEAZHBERK, SERWEFLEHIHFTR: 2024 FLK, AREREINTMTAESFRHAETH TR, HRF
SERAFZURIER BREZNBEEIBARRKN AR BRRBERR.

ATV B A RSk, (5% T A A BRI BE R, A R 2 3R IL B B T B, IR s IR & R KA
Ao WNSCHUF R — . R, AR B RRAE H, RVEE SN BLA L R RO, 2024 SELK, AR BRESMIE
VPR HRUREAT BT R I, (R A SR LR A A 8 0555 M 438 SO A R R A AT KRR R o

K% 17 A EEI RGO AL AL

WE 2022 4 2023 4 2024 4 20254£1—3 7

LETER A RN 274.94 210.24 216.77 49.40
LEVER AR H T 55.97 63.14 67.15 18.14
LERIASWEISFH 218.97 147.09 149.63 31.27
BB IR 2.62 2.05 1.01 0.39
BB B IA H A 299.78 314.57 177.57 32.89
BRSPS BT -297.16 -312.52 -176.57 -32.50
EREIN I REREFH -78.19 -165.43 -26.94 -1.24
BRI E RN 817.22 1022.81 528.11 117.89
BTSN IR H N 735.58 846.22 517.76 82.09
ERESD RS RETH 81.64 176.59 1035 35.80
WMEWANEE (%) 158.73 94.84 94.41 77.12

BERLRUE: IS BB AR A WM S5 4Rk

Y=t

ATEHRE BT R IR, AR A RRIRE, RN BRI S BT T A .

2022—2024 %, AEWERE=SEETEHPSIMERPEIE T, 2 TGRG5>, A8 e
i br R 58, ZH B IEY Km, @EWEI AR RREFEE S BT N, EBITDA XA RN E G2 it
T, AFGFEE AR TR R R BURIT

ERIPgRE | 13
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K%K 18 « AR EEfHER

iH Ei-7a 2022 48 2023 48 2024 48

RN (%) 52.04 77.72 84.57

HENLE (%) 51.93 77.54 84.39

R Cie k=g ZEBRAN L (%) 47.15 39.56 40.79
ZEEIES (5 0.60 0.60 0.70

WEFI6ISLE (FD 0.15 0.25 0.22

EBITDA ({Z78) 147.20 174.34 185.23

47 4/EBITDA (f&) 6.52 6.52 5.93

KR bs ZE PGS (5 0.23 0.13 0.14
EBITDA FE &% (f5) 4.89 5.16 5.80

ZEDE/F B () 727 435 4.68

EE B I A

(AR 2 7 25 R HE 2
A AT, A 2024 SFIR, BRA BHE R AN FIAFEXSMERIE L. A FE NS AR R LR LA RS, WRE
Wo.22 4070, BEMREHEH, MRFAERDEFIR, BETEN RO RAF IR .

B 5

=
=
GO

| ¢ RAEENSED Y

ATEPABRTE, SEBRAEEDN, FEEERGERERR, EERRRAEERD. HN, ARRIFAETES KB
HHREE, BRI AR KRS, AFATHBEMRSHHE.

ANFARE NS, A TR ZRIEINEE. 2022—2024 K, Au|AREER ISR, ZRTEY K, FrEE
WELIE AWK 28.48%; M SIS T, FHE AR 24.29%, AT 2024 FEE 5 KEHEH B E T, 8% 2024 4F
S, ARIAEGE S 840.62 12,78, AEMENE S HEHAE (5 76.45%); ffimgiE FAEIR TR 36.16%% 285.92 1270, A&
W LFRIE K 37.45%% 554.70 1470, 5200 AU ISR, A FIARTUSATA B BT N, #E 2024 FE, AFARTHEF
B2 5 5 55 G AL EL R0 1A 34.01%H0 33.63%, % 2023 FEJEE 70 W R % 18.59 AN 40 A1 18.58 N 7 Ao 2 JE AR ik 4
fifEE (HE 2024 FEA 175 12T0), AT EIBHES AN E . 2024 £, ARAEERSEE WSSO, FIEATIE R RS,
ISP UR R 50.14 1278, AFIAEFNIE RSN 46.39 1278, R, BRI, AR AL EEIEREGHN-0.87 1278,
BRI I & IR 58.06 140, B SIS & iR 4i-66.31 14T

AT ERYUATTEER S, A 2024 H)E, AFARTRTIRHREHE A1 1707.92 1476, RAEFADHE 1387.14 12476, (A
Al IE gl A E PR AR, SRS A .

- ESG ©#f

AR EERHERER LI AFEERRASHRER, FArEERZE2E SRR, RIRBTIEARERNEETE. B
KE, AT ESG RIUAT, W HRPEEEE 4 SR R0 ) T BEPEA X B

+. MRS FF

AT BB REREE D B0 B ARE SN —, AR, ELSAR. RS, HMEWRESTEHRE
BERS . AFMEAERER N ERARFRIRE AL —, TRBBARIRFIEK.

A REAE A Hh B Hp e B KB R BV AR A 2 —, [ 45 B I 8 2 2 HH s A RIS Brdss il N o R 2024 4R, HERESE T %
AR A A 35277 AL T0. HRE 2024 SRS, EAEERETE =1 M. 1. BB SEMIE 2% K BCEIA R 26926 1
T, #2023 FJEIG K 10.75%. Horbr, KEB3EHL 14383 5 TI0, /KHL 2929 J5T-FC, KL 4610 J3TTL. J6tRA L 498 5T FL A%
HL20 5Tl fERESE RS AT, B REIECEH LR &5 Lo BT . D4R, fRRESERIR mE ek, 2024 4F, ERESE
[ 5¢ R L EIE 8552 A2 T T

ERTRRE | 14
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A 2024 R, EAEER A FH T BB 17076.13 1478, A #E LA 5336.64 1270 CE/DEURARALZS 3602.00 1270); 2024 47,
HEREAE A S E L S U 4012.03 127, IS 511.81 147

ERE ‘BRIl “BRiR” PEEEE ST, ATUTRTRE. ARENERED T B R K F Rl & Bz —, A
Wt AT BB LR Ry, SR REAE I 5 oA R SR AL LG DUk 0 AR TE Y Y 22 TS 5 48 it

T—. RSFEERE T

AHET A A MG 5 BRI
EHRB) RATH A R A B A K.

A AR AT 440 20.00 AZTCHEAT NG, AHAGRIN S Al 15 2024 4 A R KI5 55 A1 A3 45 11 2.26% 1 1.82%, X AL
AIRBGEMEMA K. BL 2024 I 5580l 2Rl AGIURAT G, EHMERABEL T, AR~ AR, 265
BEAAL E SR AN KI5 55 BAL EL R G0 5 L TH 2 63.64%. 60.51%F1 55.36%, A GuiAKCFER LT, 578G FinE. %EE
O YA A T 1 B2 AR B A T B A R R T AR A B 5155, HSLPRf & e br sl ik T 75 .

AHETUEIT AE 7
AT EEFEZIESTA EBITDA ST AEIH TR 17 5 K5 55 I SRR B — k.

¥ 2024 FEEA T K BEFHATINE, AR (20.00 1278) KAT/E, AFKIM6ES N 904.94 {278, AFZEFENIERA
\ BETEENIN AR M EBITDA X K47 )5 K W5 45 (R b FE fE — K o

K& 19- AWIFIELIERE N5

e

B 2024 48
RAT R KI5+ (270 904.94
LERERNRAT GRS (R 0.24
LEINEIRATERWGS (5 0.17
RAT J5 K5 % /EBITDA (%) 4.89
Tee RAT G RIS IR AR URAT A0 T A5 D1 3035 5 2

PERIRIE: IRE DSR2 7 M 55 4R A

+2. R

FETF X on w28 ARG W 55 AURSE A B SRR B BTOAR R S U T I 23 0 v RS BB AE 28 /] EAR IG5 400 AAA,
AINFIIUE HEHN AAA, TFRRENFEE .
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@ BSEETERNERAS

MifE 1-1 A F)BRIBERE (BZE 2025 F£3 BIK)

| 1%:3 HuaE () | Haes (%)

3 X | 10,275,295,565 82.6572

T A 276,765,560 2.2264

JHAER H IR T4 14,471,067 0.1164

B R (LF) RRETLLLMKL L e —
(A FRA1K) o

A AR ISR A TR §) 497,248,574 4.0000

KFAFREA R 8 372,936,430 3.0000

B Rk & K K AR H 1R/ 3) 248,624,286 2.0000

A fERARI T X2 (S H) KA (24312,144 1.0000
(A FRAK) >

BRI ARt

Mif 1-2 AF)EAZEME (HZE 2025 £3 BIK)

HRERRERR O EIRAS]

2
=
i2

Gl Bk

KRB A
TR

~algbi)

B 5 o
LEEEEEER:EELERE L
Bl Bl B Bl B Bl m§m§m§§gmm}

= » ] 5 5 e

i ]

[ mou

VORRVE: 2wl

it 1-3 AREZBFARFER (BZE 2024 FK)

RIS R AR A WA= S KB iE Fpl Rk 55 21.59 100.00%
HERE RN K A R SHE A A JRCHL B K B REAE P 4 S SRk 5% 18.77 100.00%
R T NI R AR A AN RS VRN - CR =Y E PN 9.53 100.00%
HREARE I AR R AR A NGRS VRN - C =Y & SN 5.36 100.00%
HERERTRIERE M) R BT PR A ] JRFEL B B A2 7 B A SRl 55 9.43 100.00%
HERERBE R R A IR A PANEERE VRN =Y 8 SN 15.96 100.00%
LR AR A ) R HL A PR A ) JRFE, B B A 7 B A SRl 55 3.69 100.00%

e WEAREHAH, BRI E sH A2
VORIRUE: 2wl ft
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Bt 2-1 FEMFZEFERER (AREHOD

B H 2022 4F 2023 & 2024 4E 202543 A
o BHE
WMERHE (L0 52.75 62.34 46.37 81.02
PR (278D 166.88 203.86 241.81 263.30
HAb K (2ot 6.05 5.60 5.97 /
T (oo 0.53 0.65 0.64 0.97
KRR B (270D 1.13 1.16 1.13 1.13
] 58 T (ALo0) 923.02 1140.25 1274.14 /
HEETE (2o 186.04 185.55 152.87 /
ZEE A (2o 1493.09 1838.12 1987.31 2048.98
SEWRBEAR (20D 105.67 105.67 12431 124.31
DEE ARG (o) 15.23 72.35 74.28 75.60
B #ERN . (276 42271 564.95 729.81 750.39
WIS (Lo 362.12 245.48 213.53 221.28
K% (oo 598.24 890.44 884.94 918.89
AFfE% (LIt 960.36 1135.93 1098.47 1140.17
BN (2o 164.50 209.30 217.70 60.03
BlLEA (270 82.20 101.46 114.01 29.02
HAeblas (276 5.60 5.85 5.82 1.52
FEES (278 59.69 72.39 74.27 25.77
EBITDA ({Z70) 147.20 174.34 185.23 =
BER M. RREST FZWRIMIE (o 261.11 198.49 205.52 46.29
ZETEANM SN (LoD 274.94 210.24 216.77 49.40
LEWENMEWMERFEH (470 218.97 147.09 149.63 31.27
R EN LR BT (170 -297.16 -312.52 -176.57 -32.50
BERIENNER BRI (170D 81.64 176.59 10.35 35.80
LB gt an
FHE BT e . (0O 0.81 1.13 0.98 =
TR A (O 187.68 170.83 176.05 -
SRR R (O 0.12 0.13 0.11 =
AN (%) 158.73 94.84 94.41 77.12
ELFNERE (%) 48.65 50.59 46.51 50.67
RBBEARHEE (%) 5.52 5.13 4.92 -
HE IR (%) 11.87 10.51 8.35 =
KIAG S E AL S (%) 58.60 61.18 54.80 55.05
RS EAULE (%) 69.44 66.78 60.08 60.31
wrE iz (%) 71.69 69.26 63.28 63.38
WahtR (%) 52.04 77.72 84.57 98.80
MR (%) 51.93 77.54 84.39 98.54
ZEWERAN AL (%) 47.15 39.56 40.79 =
MBS (5 0.15 0.25 0.22 0.37
EBITDA F| 255 (f5) 4.89 5.16 5.80 =
A5 55 /EBITDA (%) 6.52 6.52 5.93 -
W L AT 2025 - FEMSIRFRZ T T, 2022 FEISEIRE N 2023 EWVIEG 2. AFEIFOBRHARB . KRR HAB IR B0 66T A BTS2 R R N SR
SRS 3.« RoRHCEHR AR,  “--7 FoRIBIRAIEH
OREAU: TR A VR AR 40 5100 55472 28 AR B8 o e
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Bt 2-2 FEMFZEIERIER (AREIBEE)

B H 2022 4F 2023 & 2024 4E 202543 A

o BHE

WMERHE (L0 24.76 30.22 21.09 42.30
PR (278D 0.00 0.00 0.00 0.00
HAb K (2ot 206.28 221.52 85.24 /
T (oo 0.00 0.00 0.00 0.00
KRR B (270D 355.07 429.36 494.06 493.60
i 58 7= (f2o0) / / / /
EETRE (4o 0.00 0.00 0.00 0.00
ZEE A (2o 834.90 851.43 840.62 852.35
SEWRBEAR (20D 105.67 105.67 12431 124.31
DEE ARG (o) 0.00 0.00 0.00 0.00
B #ERN . (276 336.06 403.57 554.70 552.76
WIS (Lo 313.57 186.69 146.69 159.87
K% (oo 175.88 254.11 134.34 134.34
AFfE% (LIt 489.45 440.81 281.03 294.21
BN (2o 3 s 0.00 0.00
BlLEA (270 * * 0.00 0.00
HAeblas (276 g 3 % 0.00
FEES (278 54.28 45.95 46.39 -0.20
EBITDA ({Z70) 58.60 4921 48.97 =
BER M. RREST FZWRIMIE (o * * 0.00 0.00
ZETEANM SN (LoD 432.73 2.22 2.50 0.00
LEWENMEWMERFEH (470 -21.54 -1.25 -0.87 -0.44
R EN LR BT (170 2.81 48.16 58.06 -35.98
BERIENNER BRI (170D 10.71 -41.46 -66.31 19.77
LB gt an

WEGBUA RS (YO = - - -
AR (O - - - -
SBTEERE (JO - - — -

AN (%) 100.00 100.00 - -
EVANEZE (%) * * - -
RBBEARHEE (%) 7.07 5.79 5.86 -
HE IR (%) 16.15 11.39 8.36 =
KIAG S E AL S (%) 34.36 38.64 19.50 19.55
RS EAULE (%) 59.29 52.20 33.63 34.74
wrE iz (%) 59.75 52.60 34.01 35.14
WahtR (%) 100.98 133.44 131.36 133.32
MR (%) 100.98 133.44 131.36 133.32
ZEWERAN AL (%) -6.71 -0.65 -0.58 =
NaRm &t () 0.08 0.16 0.14 0.26
EBITDA F| 255 (f5) / / / -
A5 55 /EBITDA (%) / / / -
1 AT 2025 FE-FEW S MERLF 1, 2022 IS EE N 2023 FIWIWIEL 2. “/7 RoRMISEIR AR, 7 FoREEE KEad N, -7 FoRTE bR E A

GORIRUE:  IE A BEAS AR 2 w55 413 B 2 m) i (R il 2

ERPARE | 18
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i3 EEZMSERITELR

AT HEAR

b3S =Y
ATRSE Ty =R g A
FEPHERGHRE (D 25 MKR= CRI- ERD 7 EWIx100%
LSRG KR (2) n R WRRS[(EB/AT 0 F) (1/(n-1)) -1]x100%
FE S AUEE A1 K%
SLEBERR
BB SURUR B AL BRI/ G35 RSN R80T 257 SO 080 ZE 8-+ 357 S UAC R 00 e 9 D
IR & A P A7 1R
SR L A B RN TR B R
PLaNLE A EER S SROEDT S5 UCBI B &8 I E A < 100%
biivlEET A
RBEAREER  GRRNE+2 A RLR S / (T ZERGE+KIIB5+HE I 55 x100%
RPN R SRR T R 35> 100%
EARNER  CENMLRIONEDL SAR-BE 4 S 78D S N<100%
% AR
BWEURR AR P BT x100%
LA R R A% (KGR S5+ BT &) x100%
KRS R AR KIS (KIAGS+HIrE RS x100%
HARLLE JRREY AT F 2 x100%
K I RE /1 HE AR
EBITDA F| 2 f%% EBITDA/A 237
4 #4545/ EBITDA 4= #3145/ EBITDA
VB Gl WAL

WAL R  Jsh B =& sh fUs A 1% 100%
HANRE GRG0 AR 7 A 1< 100%
LEMNERAN T GBS IR S S AR E 75 A T < 100%
DG S =i
Tie LA S =18 TV ot 0 S M o 2 7 ST M S+ ST % v £ 7 A B4
L 15 5= A4 50 5 P i 5+ P B A A7 30 045+ 7 Ao S+ LA S 1525

KI5 = I R+ LA 57 5+ 65 Gl LA 153 25
A= AR I 4
EBITDA=F}JE S 47+ 3% FA AR 2 5 H -+l o 98747 1A+ TR 7747 T+

AL S =GEAR S+ B A S
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MitE 4-1 FHRKEBAERZFREEREX
W& T8 F KIS S LR A= 0%, H5E RN AAA. AA. A. BBB. BB. B. CCC. CC. C. % AAA Z. CCC
& (F) LURERS, B MERAEHATH “+” “=7 5T, RN SIS E T A%,

BAERERFTESRE T L B LM R S R AT HE T, 15 S5t & BRI 7R OB MRz b s, HAHE
K e TS o B A AT R

FARSE R B RE IR £,

fa &% £Pe

AAA RS IR IR, AR Z ARG G AR, SRR
AA BERE IR IR R, ZARAEFHREMLMAKR, ELHMERE
A MRS RE IR, B ARG TR, SLMRBAR
BBB LR SRE I — R, ZAREGHERER, ELME K

BB FEIEA 55 A 1S, ARG BRI BRI R, EAMRE &

B PR R VBRI T RAFINEGEIEE, iBMERIR &

ccc B 25 I RE TIPSR T RAF A DT IR, B LAMR m

cc FER = Bl R ZH B AT SRAF ORI D, FEARAS REARAIE BB f5 55

C N Ny

B 42 FREIGHERZFRRERZTX
B 5 D 5 P 5 L A SR 045 PR 2

Pt 4-3 TPRREBWEREX
VPR SR {5 PR Rk — 4 2 AR R PT BEREROVP T . PR BLEH AN IET S0, RASE . R 2 DA

WERE CRS
1B TAERZ AR R, ARRAE FI G T B AT et B
R B RPIRDURRE ,  ARRORKF(E I SR i AT BEME K
il TAERL B ATIRIER, RRAR A 2 B (0 mT REME R
K FEIRSE U R DR R AN BE WA A, AORMB ST RE TR T R B B 1F
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IREFIFR = HE

MRYEAR R M EVERAB & AP A IR A (LUTRRRR “BRERE") ARSI, BKa

BB IRA R (B FRIAR “AF ") (3 ARG MO R AT BRI .
BRI KU B BUR

(A AT A
S5/ S IBE  V  BRE P VR E BRI R G VER . B A £

TERANTEEIP L & IS A A /A (3 PRSP A0 S IR ER P2 T A
o

A U A B RARAL,  BOR AR AT REXHE FIVEE ™ A O MR K ORI, 2 B g 3 Bk

B
SR KR

A VR DS A T 08 AR AN TR B ., IR KM, 2R

AT SRS, AT A, R

BT BERHE IV AR BOR M (0T, BBk
oA RS VPR AR, RIRERE AR, IR BOR R AT P 5 R A0 08 0k J 3 o BR B VT

PR MEER
BT A T ANRE SN R BURER TP TR, B I BURHUE - ZHP R A A2 K H M, B

B BAE T AL b B TR

ERTRRE

21



		2025-05-26T16:59:50+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T16:59:57+0800


		2025-05-26T17:00:07+0800


		2025-05-26T17:03:06+0800


		2025-05-26T17:05:40+0800




